Fiscal Year Bep Market Value
Net Contribution EYTD
Investment Gain (Loss) FYTD

Manager
Total Endowment Portfolio
Total Account
Pohcy Hybnd
Strategy Benchmark

Equity Only
Total Equity Portfolio
Egquity Hybeid
Simategy Penchmark

Fixed Only
Tatal Fiaed Portlolio

Letrman Bras Aggregate {(Hybnd)
Relaiive Performance

Morthern Lehman Age Index Fund
Lehnan Bros Aggregate (Hybrid)
Relative Performance

Northermn TIPS Fund (incep 2:04)
| .eheman TIPS

Refative Performance

Cash Equivalents
Money Market Fund
3 Month T-Rill
Retative Performance

Domestic Equity Managers
Total Donweshe Bguily Composile
Russell 3000
Kelative Performance

Domestic Equity Managers - Large Cap
Tota) Large Cap Composite
Ruszsell 1000
Relative Performance

ENDOWMENT FUND INVESTMENT PERF” ANCE REPORT FISCAL YTD 4/13/2004

662,848,364
13,675,231
102,960,632

Return Information (Tull vear periods are through previous month-end)

Market Value Information

MTD QIb CYTD FYTD 1 Year  2Year Ann 3 Year Ann_ 5 Year Ann FY Beg MY Current MY % Total % ol Eq % US Eq
Li6 L6 434 807 30.87 5.60 4.34 N/A 662,848,364 TT9484,227  10000%
0.69 069 322 1550 2880 4.88 4.06 2.63
0.62 062 354 1642 3029 5.09 4.44 3.10
205 205 532 2543 43352 .87 1.77 N/A 465,387,439 556,402,290 71.38%
1.57 137 405 2198 3997 2.82 213 0.22
137 137 450 2247 4044 4.03 3.52 1.68
S04 -1.04 .86 1.90 6.28 8.28 7.23 N/A 193,081,859 218,315,604 28.01%
137 137 1.2 1.42 5.40 5.46 7.35 721
0.33  0.33  0.6] 0.48 088 {iL18) fiL13) N/A
095 095 .64 1.68 5.95 8.11 F:12 MIA 193.081.859 203.805,348  26.15%
-1.37 -1.37 0 1.25 1.42 3.40 8.46 1.35 .21
n42 042 o040 026 0.55 i35, fL2T) N4
2300 <2300 NA NfA NIA N/A N/A N/A - 14,510,257 1.80%
-2 22280 2798 473 1082 14.41 10.99 10.64
(L) () N4 N/A N/A N/A N NiA
004 004 030 0.90 1.23 1.43 1.99 N/A 4,379,066 4,766,333 0.61%
0.03  0.0% 026 0.77 1.21 1.33 1.95 3.36
0.00 000 0.63 i3 o2 0.05 .03 N/A
e 206 002 2513 43.61 NSA NFA N/A 368.397.319 447,602,983 5742 80.45%
.39 139 386 2076 3819 2.03 1.94 0.14
.57 037 216 4.36 342 N/ NiA N
195 195 506 2216 3938 ™A NIA NIA 240,215,610 30479931 3970%  55.02%  09.14%
.59 159 352 1970 360.37 1.46 1.26 -0.57

636 036 LS5

i

2.45 3.4 N/A A7A

N/A




Manager

Norhern S&P 5090 *
S&P 200
Relative Performance

“ Managed by Key Bank wundil 471703

Northern R1000 Growth (Ineept 5:201)

RI000 Growih
Relarive Performance

Mustrpasgua Cineept 101)
RGO Grovwth
Retative Performance

MNorthern RLGO0 Value (Incept 7:03)
RIGOD Value
Helative Performance

MetWest (Incept Lol
R1009 Value
Relative Performance

Darrestic Lquity Managers - Mid Cap
Total Mid Cap Composite
Russel] Mideap
Relative Performance

Anisan Parioers (Incept 513}
Russeil Mideap Growdh
Relative Performance

Oppenhesmer Capitgl (Ineept 513)
Russell Mideap Value

Relative Performance

Syatermatic Fin Mpmt {(Incept 5/03)
Russell Midcap Vylue
Relative Performance

Nomestic Equity Managers - Small Cap
Tatul Smail Cap Composine
R2000
Rulative Performance

ENDOWMENT FUND INVESTMENT ’

IRMANCE REPORT FISCAL YTD 4/13/2004

Returrn Information (full vear periods are through previous manth-vnd)

Market Value Inforniation

AT QIYCYTD FYTD  1Year 2YearAnn 3 Year Ann 5 Year Ann FY Beg MV Current MV W Total "ol By % US Eg
1.81 [.81 30! 19.25 35.01 0.82 (3.42 NIA 89.464.934 106,890,710 1371 19.21%  23.88%,
1.73 1.73 3.83 1955 35.62 1.01 0.75 -3

ans 008 23] (eI el e (.33 NAA
2.25 2.23 208 18.08 RIS -1.61 -1 NIA 29313966 49538113 .36 8.90%  11.07%
2,15 2.18 298 18.17 32,19 -1.61 -1.74 -6.13
00z 007 010 favr o 2l (0L A 0.02 N/A
2.26 2.20 T2 238) 34.38 -0.06 -3.01 0.2 52023201 49,921,096 0.0 B97% 1113%
2.18 218 298 18.17 3219 -1.61 -1.74 -0.13
0.08 0.08  4.05 .65 12.20 1.55 .27} 6.85
1.19 11 427 2146 4070 4,21 4.3] WA 31,200,020 52.514.931 6.74% 944w 11.73%
1.00 1.00 4.05  21.27 40,81 4.27 4.30 3.88
019 0.1y 4.22 .19 (a2 fiAE) 0ol NA
2.48 248 945 3323 52.53 811 .02 3.539 38210880 30,614,460 6.49%  9.10%  11.31%
1.00 1.00 4.05  21.27 40.81 4.27 4.30 3.88
1.48 148 540 1L96 11.72 1.84 07 1.71
251 251 713 2796 N/A N/A N/A NiA 71872518 93.112.096 11.95% 16.73%  20.80%
1.00 1.00 620 2832 S84 3.82 918 8.42
151 1.3 096 riLsT) AN/A NrA N/A NA
335 3.35 8§34 2928 44.92 4.72 6.05 16.88 37,808,632 44,918,257 376% BT 10.04%
277 297 774 29.50 19.64 5.15 5.00 2.29
058 @58 fH66 (21 (4.72) 343 1.05 14.59
2.04 2.04 724 28.87 46.14 12.09 14.00 17.76 22.795.578 28977470 3.72% 521% 6.47%
0160 016 517 2838 51.59 1636 11.7] 10.57
.28 220 207 0.49 f5.43) 1.74 230 20
1.27 1.27 430 2387 42.59 12.68 16.06 NiA 17,268,007 19,216,368 2.47%  345% 4.29%,
0160 <016 517 28.38 531.59 10.36 11.7] 10.57
f.43 143 88y 500 (900 2.32 4.35 N/A
2.87 2.87 295 3611 61.38 NiA NSA N/A 50,309,184 45010957 S.07% 8.09%  10.06%
1.61 1.01 707 34.87 63.82 v.38 1(.89 9.66
1.26 1.26 1.98 .24 (2.44) NA N7A NA




ENDOWNENT FUND INVESTMENT PEREFC ANCE REPORT FISCAL YTD 4/13/2004

Return Information (full year perinds are through previous month-end) Market Value Infornation

Mamager MTD QI CYTD FYTD 1 Year  2¥ear Ann 3 Yeur Ann S Year Ann FY Beg MY Current MY % Total  %hofEqg % LS Eq

Nichalaz Applegate (Ineept 1401) 4.71 4.71 944 3558 60.30 1.68 1.61 256 22,654,591 12,228,189 2.85%  3.99% 4.97%
R211I Girowth 283 283 857 35106 6317 5.62 5.29 2.30
Relative Performance 138 188 0.86 043 (L87) (3,941 {3.75) .24

Barrow Hanley SCN (Ingept 204) 1.13 113 1046 3774 67.79 18.72 21.39 29.81 27,654,593 22782768 202%  4.09% 5.09%
R200: Value 043 043 7.38  34.61 04.49 12.34 16.02 16.13
Ketative Performance 8.7 070 308 312 3.30 637 5.36 13.68

[niernational Equity Managers

Total International Compaosile 1.01 1.61 2700 2579 41.63 6.20 2.30 NIA 96,990,120 108.799.307  13.90%  19.55%
MSCHEAFL |.38 1.38 578 3334 56.82 9.89 3.49 (.65
Relative Performance 23 023 (17 (755 (IR0 (3.6 fi. &) N/

Marvin & Palmer (Incept 7703) 326 326 453 2755 37.01 -0.89 -5.84 0.38 43.792.140 53,074,235 7.07% 9.90%
MSCTEAFE Growth 1.47 1.47 741 3251 51.90 8.73 2T, -2.41
Relative Performance 179 £79 (289 (06) (1489 (%.62) (801 2.79

NWQ (incept 4:04) 003 003 083 2258 42719 6.41 2.44 345 33,197,980 53725072 689 9.60%
MSClEAFE Value 1.30 130 7.84 4000  68.75 13.34 6.19 4.30
Relative Performance {1.33) (L.33) (70l (17.42) (2656} (. 23) (3.75} fihdil

= Notg: The numbers in green retlect historical rmanagee commposite date, not actual results for EFIB. This data is provided for histerical reference and statistical calenlation only.
* Note: The date in parantheses indicates the actual inception date of the manager with EFIB.




PUBLIC SCHOOL.

BALANCE

INVESTMENT INCOME
MONEY FROM LLANDS

EFIB EXPENSES

LANDS EXPENSES
DIST-BENEFICIARIES
PROJECTED YEAR-END GAIL)

END OF MONTH BALANCE

FOOLED

BALANCE

INVESTMENT INCOME
MONEY FROM LANDS

EFIB EXPENSES

LANDS EXPENSES
MST-BENEFICIARIES
PROJECTED YEAR-END G/(1)

END OF MONTH BALANCE

NUMBERS INCLUDE LAND DEPT PROJECTIONS REPORTED AUGUST 20, 2003

Feh-04

32,455,614
722,477
3,637,260
(224,987
(2,231.625)
(22,650,000

11,709,445

Feb-04

14.217.662
332,878
1.152,876
(103,961
(1.047,475)
(1, 446,250)

13,105,730

Mar-04

11,709,445

704,992

3982717
(50,000

(3. T75.000]

12,571,154
Mar-04
13,105,730
326,979
1,729.415

[25.000)

(Tdddp250)

13,690,874

Apr-04

12,572,154
650,000
1,493,943

(3,775,000

10,941,097
Apr-04
13.690.874
305.000
804,431

[25,000)

[ 1,446, 2504

13,320,055

ENDOWMENT FUND
DETAILED EARNINGS ReEseRVE CASH FLOWS
AS OF FEBRUARY 28, 2004

May-04

10,941,097

650,000

1,022,172
(0000
[L23].625)
(3,775.000)

6,106,644

May-04

13.329.055
305,000
550,400

[Z50,000)

(1.047.475)

11,446,250

11,440,730

Jun-04

6,106,644
650,000

1,271,162
{50,000

(3, 775,0007

4,202,806
Jun-04
11,440,730
305,000
684,472

(25000

(1,446,250)

10,958,952

THE DISTRIBUTIONS ARE AT 5% FOR PUBLIC SCHCOL AND 7% FOR POOLED IN FY 2005

TMENT BOARD

Jul-04

4,202,806
630,000

1,742,218
(&0}

(1.913.150}

4,631,874
Jul-04
9,740,020
305,000
938,117

(25,000}

(1,226.533)

9,732,204

Aug-04

4,631,874
650,000
2,593,400

[ SO0, o
(1:525.151)
(1.913.150)

2,036,992

Aunp-04

9,732,204

305,000

1,396,446
{250,000
(1,185,241
(1,226,533)

B.TTL.ETO

Sep-04

2,936,992
650,000

2,593,400
(50,000

(1913150

4,217,242
Sep-04
8,771,876
305.000
1,396,446

(25,008

(1,226,533

9,221,789

Oct-04

4,217,242
650,000
5,465,782

(1913150

B 419,874

Oc1-04

9,221,789
305.000
2,943,113

(1.216,533)

11,243.369

Nov-04

8,419,874

650,000

5,451,548
(FDIJ.UIJTI]
[1.525.132)
{1LO1315m

9,583,140

Nov-04

11,243,309

305,000

2,935,449
(250,000
(1,185,241}
(1,226,533)

11,822,044

Dec-04

0,583,140

650,000

1,727,984
L100,8n0ny

C1,913,150)

09,947,974
Dec-04
11.822.044
305,000
930,453

(25,000

(1,226,533)

11,505,964

Jan-05

9.947,974
650,000
2,477,773

(191 3.159)

10,862,597
Jan-05
11,805,964
305,000
1,172,647

{25,000

(1,226,533)

12,032,078



ENDOWMENT . INVESTMENT BOARD
DETAILED EARNINGS RESERVE CASH FLOWS
AS OF FEBRUARY 29, 2004

Fch-05 Mar-05 Apr-0s May-05 Jun-05 Jul-05 Aug-05 Sep-05 Oct-05 Nov-05 Dec-05
PUBLIC SCHOOI.
BALANCE 10,862,597 8,194,122 7,863,105 8.222,609 5,044,564 5.112,093 5,451,195 3.543,277 4,689,606 £,609.990 9,412,449
INVESTMENT INCOME, 650,000 650,000 650,000 650,000 650.000 650,000 650,000 650,000 650,000 650,000 650,000
MONEY FROM LANDS 1,619,807 082,133 1,622,654 1,110,237 1,380,679 1,652,252 2,459,479 2,459,479 5,183,534 5.170.036 [.638,753
EFIB EXPENSES (500,080 {50,000 (500,000 (50,000 {50,000) (500,000) (50,000 (500,000 (50,000
LLANDS EXPENSES (L525.132) (2525132 (2,004,247 [2.604.427)
DIST-BENEFICIARIES {1.913,050) (1,913,150 (1,913,150 (L913,1500 (1,913,150 (L1350 (1,913,150  {1.913,050  (1.912,150) [1.973,150) 11,913,150y
FROJECTED YEAR-END G/{L)
END OF MONTH BALANCE, 8,194,122 7,863,105 8,222,609 5,044,564 51124093 5.451,195 3,543,277 4,689,006 8,609,990 9,412,449 9,738,052

Feb-05 Mar-05 Apr-08 May-05 Jun-05 Jul-05 Aug-08 Sep-05 Qct-05 Nov-08 Dec-05
POOLED
BALANCE 12,032,078 10,797.508 10,154.816 10.082.020 8.323,0066 8,119,976 8,222,983 7.313,275 7.850,943 9,880,410 10,430,232
INVESTMENT INCOMF 305,000 305,000 305,000 305,000 305,000 305,000 305,000 305,000 205,000 305,000 305,000
MONEY FROM [LANDS 872,204 528,841 873,737 597,820 743,443 589,674 1,324,335 1,324,335 2,791,134 1,783,865 882,405
EFIB EXPENSES {250,001 (25,000 | 250,001 (25,000 (25,000 (250,001 (2500 (Z50,800) [25.006)
LANDS EXPENSES (T.1R5.241) (1,185,241 (1.222.3%8) (1,222,376)
DIST-BENEFICIARIES [1,226.53%) (1,226,533 (1,226,533 (1,226,533} (1.226.533) (LOs666Ty (1066667 (1,066,667) (1L0B6,667)  (1LOO6GETY  (1.006,667)

PROJECTED YEAR-END Gr(l.)

END OF MONTH BALANCE 10,797,508 10,154,816 10,082 020 B.323,066 8,119,976 8,222 953 T313,275 7,850,943 9.580,410 10,430,232 10,525,970

NUMBERS INCLUDE LAND DEPT PROJECTIONS REPORTED AUGUST 20, 2003
THE DISTRIBUTIONS ARE AT 5% FOR PUBLIC SCHOOL AND 7% FOR POOLED IN FY 2005



